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Details of the Issue

Price Band X402 - X423
Issue Size % 813.07 Cr
Face Value 210
Bid Lot 35
Listing on BSE,NSE
Post Issue Mcap % 6,844.18 Cr

Investment Range % 14,070 - X 14,805

Important Indicative Dates (2025)

Opening 23 - Sep
Closing 25 - Sep
Basis of Allotment 26 - Sep
Refund Initiation 29 - Sep
Credit to Demat 29 - Sep
Listing Date 30 - Sep

Lead Manager
IIFL Capital Services Ltd
ICICI Securities Ltd

SBI Capital Markets Ltd

Offer Details

Offer Size % 813.07 Cr

Fresh Issue X480 Cr

OFS % 333.07Cr

No of Shares (Mn) .

Type InRs Cr |f532
Upper Lower

QB 406.54 9.61 10.11 50

NII 121.96 2.88 3.03 15

Retail 284.57 6.73 7.08 35

Em-

ploy.

Total 813.07 19.22 20.22 100

Invest Now ]

Company Profile

Seshaasai Technologies Ltd. is a technology-driven, multi-location solutions provider
specializing in payment solutions, communication, and fulfilment services, with a strong
focus on the banking, financial services, and insurance (BFSI) sector. Data security and
regulatory compliance form the backbone of its offerings, which are delivered at scale
and on a recurring basis through proprietary platforms that play a critical role in sup-
porting the operations and deliverables of BFSI institutions in India. (Source: F&S Re-
port). Beyond BFSI, the company also provides Internet of Things (loT) solutions to a
diverse customer base across industries. Seshaasai Technologies is recognized among
the top two payments card manufacturers in India, holding a 31.9% market share in Fis-
cal 2025 for credit and debit card issuance, up from 25.0% in Fiscal 2023. Additionally,
the company is one of the largest manufacturers of cheque leaves in India, reinforcing
its leadership in secure financial solutions.

GEPL'’s Insights & Investment Thesis:

e Seshaasai Technologies is one of the top two payment card manufacturers in the
country with a 31.9% market share in FY25 (up from 25% in FY23). It has built strong
entry barriers through its integrated data-to-dispatch model, advanced portfolio of
metal, biometric, sustainable, and dynamic CVV cards.

e The company plans to expand RFID and loT tag production at its Kundli unit, en-
hancing its ability to meet rising demand in connected technologies.

e Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the
issue is priced at a P/E ratio of 30.8x. We believe that the issue is fairly priced
based on its growth prospects, second largest market share, and expand RFID and
loT tag production. Therefore, we recommend a “Subscribe” rating for the issue.

Business Highlights & Services

The company operates through three primary business verticals: Payment Solutions,
Communication & Fulfilment Solutions, and IoT Solutions. Payment Solutions: The com-
pany offers a comprehensive suite of payment instruments under Indian and globally
recognized payment schemes, including debit cards, credit cards, prepaid cards, mass
transit cards, and cheques. As part of its offerings, the company designs and develops
these instruments, securely embeds customer data, and delivers them directly to end-
users either individually or as part of specialized kits. Its patented QR technology en-
hances the security of the instruments manufactured. In Fiscal 2025, 2024, and 2023,
the company supplied 91.37 million, 110.33 million, and 76.18 million payment cards,
respectively, and 1,188.81 million, 1,193.78 million, and 1,273.80 million cheque leaves,
respectively.

Communication & Fulfilment Solutions: The company provides secure omni-channel
communication solutions that are technology-driven and delivery-format agnostic, in-
cluding print, interactive PDFs via email, and SMS-based communication. Its offerings
include insurance policy documents, financial and portfolio statements, direct mailers,
notices, customized communication documents, utility bills, loyalty communication,
gifting collaterals, and marketing campaigns. These communications can be scheduled,
triggered, or automated, with a complete audit trail to meet regulatory requirements.

loT Solutions: The company’s loT vertical provides a wide range of RFID-enabled offer-
ings and loT ecosystem services tailored to diverse industry needs. It manufactures and
supplies RFID-enabled inlays, as well as inlays converted into tags and labels. Using pro-
prietary platforms, these are printed, encoded, and shipped for source tagging.
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Seshaasai Technologies Ltd. is among the top two payment card manufacturers in India, with a market share of 31.9% in Fiscal 2025 for
credit and debit card issuance, up from 25.0% in Fiscal 2023. (Source: F&S Report). In Fiscal 2025, the company provided services to 10 of
the 12 public sector banks, 9 of the 11 small finance banks, and 15 of the 21 private sector banks in India. Additionally, it catered to 9 of
the 32 general insurance companies and 12 of the 24 life insurance companies, highlighting its strong and diversified client base across
the BFSI ecosystem. The overall payments ecosystem in India is expanding rapidly. The total number of payment cards in circulation—
including credit cards, debit cards, and prepaid payment instruments—grew from 1,083 million units in 2020 to 1,403 million units in
2024, and is projected to reach 2,225 million units by 2030, representing a CAGR of 8.0% during 2024-2030. Importantly, credit and debit
cards have a programmed obsolescence cycle of three to seven years, ensuring periodic replacement by banks and financial institutions.
This structural characteristic of the industry provides payment card manufacturers like Seshaasai with a steady and recurring stream of
orders, supporting long-term business visibility.

Seshaasai’s clientele data

Particulars As of / For the Year Ended March 31,
2025 2024 2023
Existing Customers 382 257 279
Revenue Generated from Existing Customers (¥ million) 14,196.79 14 886.45 11.310.50
Percentage of Revenue from Existing Customers as a Percentage of Total 97.14% 05.59% 08.71%
Revenue from Operations (%)
Mew Customers Added 320 219 T6
Total Customers 702 476 355
Revenue Generated from New Customers (3 million) 418.50 6E7.23 148.01
Percentage of Revenue from MNew Customers as a Percentage of Total 2.86% 4.41% 1.29
Revenue from Operations (%)
Seshaasai’s different business verticals
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Revenue from different business verticals
Particulars As of / For the Year ended  As of / For the Year ended  As of / For the Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Amount  Percentage of Amount Percentage of Amount  Percentage of
(¥ million) Revenue from (¥ million) Revenue from (¥ million) Revenue from
Operations (%) Operations (%) Operations (%)
Payment Solutions 9.146.91 62.52% | 10,523.82 67.54% T075.63 61.73%
Communication & Fulfilment 4.3449] 20700 4.434.66 28.46% 4.257.01 37.14%
Solutions
10T Solutions 1.062.31 7.26% 53937 3.46% 41.34 (.36%
Others” 6l.16 0.41% T5.83 0.4%%% 54.54 (.74%
Other Operating Revenue® 1622 0.11% B.ER 0.06% 4.47 0.045%
Tuotal 1.4631.51 10.00%| 15,582.56 IR0 | 11,462.99 100 00%

" Others comprises includes miscellaneous software sales, scrap sales, other rebates.
* (ther operating revenue comprises export dufy drawback, rebate income and others.
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India: Seshaasai Market Share, FY2023-25

India: Seshaasai Market Share (%) in Credit & Debit Cards, FY23-
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Source: Frost & Sullivan Analysis

India: Credit & Debit Cards Manufacturing Competitive Landscape, FY2023-25

India: Competitive Landscape in India, Market Share (%) based
on issuance of Credit & Debit Cards, FY23-FY25
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Source: Frost & Sullivan

Total loT Connections Market Size, Global, 2022-2028F (Million)
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Note: FY2028 is Forecasted
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Company’s Competitive Strength

Established Leadership Position in the Large and Regulated Payment Solutions Industry with High Barriers to Entry.

Long Standing Relationships with a Large Customer Base.
Comprehensive Portfolio of Customizable and Scalable Solutions.
Proprietary Technology Stack Enabling Bespoke Solutions.
Pan-India Advanced Manufacturing Capabilities.

Track Record of Healthy Financial Performance.

Experienced Promoters and Senior Management Team backed by Committed Employee Base.

Key Strategies Implemented by Company

Consolidate Leadership Position in Payment Solutions.
Expand Offerings in the loT and RFID Space.

Increase Wallet Share from Customers.

Focus on Entering into International Markets.

Focus on Inorganic Growth through Strategic Acquisitions.

Particular (INR in Cr)

Equity Capital 148 148 89

Reserves and Surplus 491 286 201

Net Worth 638 434 290
Revenue 1,463 1,558 1,146

Growth (%) -6% 36%

EBITDA 370 303 207
EBITDAM (%) 25.3% 19.4% 18.1%
PAT 222 169 108

PATM (%) 15.2% 10.9% 9.4%
ROE (%) 34.8% 39.0% 37.3%
ROCE (%) 31.9% 33.5% 28.7%
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Notes

GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001
Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst — Mr. Vidnyan Sawant | + 022-6618 27687 | vidnyansawant@geplcapital.com

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.
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